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COPPER PRODUGTON
ECIRD BREAKN:

July Output of 137,161,129
Pounds Greatest Ever Shown
in a Month.

SURPLUS STOCKS  GAIN
Statistieal Position of Metal
Not Considered Weakened
by Producers’ Report.

The feature of the Copper Producers
Association report for July was the large
production by refineriea during the month
of 187,181,120 pounds of copper, shown by
the statistios tsened last Thursday. This is
the large<t monthly production on record by
nearly 7,000,000 pounca and an increase of
nearly 15,000,000 pounds above the average of
the first six months of the vear. Theincrease
reflacted the increase in mine production
early in the veur and during the second
quarter which had not appeared previously.,
Buceeading months should show large pro-

duction also,as the mines are putting ont
more copper than tha average refinery
production has shown and it must be refined
rooner or Inter,

The statistica for Tuly showed that do-
mestic deliveriea of the metal during the
month inereased 5,000,000 pounds, with de-
liveries of 71,000,581 pounds of copper in
this country.  Exports of copper of 80«
121,881 pounds showed a falling oft of 1,-
820,910 pounds, hut the total deliveries of
181,215,712 pounds was an increase of nearly
8,400,000 pounds. Stocks on hand August
1 were 50,280,421, as compared with 44,385,004

pounds on July 1, an increase of 5, w45, 417
pounds

The foreien stocks of copper during
July inereased about Soo0.00 npounds a
total gain in surplus metal during the month
of about 14,000, 000 pounds of the metal

To a certain extent, however, tha July
production was above the normal as some
of the refineries operated at mAaximum

eapacity to help out other refineries whose
operations had heen hinderad earlier in the

summerand in thespring by Inbor troubles 4
The following table showa the American,
foreign and world's total copper surplus
for the periods mentioned:
1. S Forelgn vis- Waorld's
surplus  Jhle supply surplus
January. 1009 122 257,48 i24.T1A.4W
January, 1010 141,784,111  214.d
uly, 1910 148 294, 017
January, 1011, 122,080,105
Jaly, 1011 157430184
anuary. 1912 &0 154,805
!"ebruar L1012 44,280,447
April, 1012 A2.047 5T 2302,
ay 65,004 (9 ANT040 178 565,080
June 1.015.843 B30 149,550,003
July.. $4.035,004  A3,268,5%0 137,500,524
August. 50,280,421 100,858,240 151,138,641

1t is probable that if the Producers’ state-
ment had shown a decrease in stocks there

would have been an advance in  copper
prices within a few days. The deliveries
of the month were large and with pro-

duction low 4 decroase of around 10,000,000
pounda might have heen the resutt, This
would have placed the surplua red metal
80 low that the selling agencies would have
controlled the grituation so completely as
to have heen practically able to name their
own prices if there should be a great revival
of buying. However, no recession in quo-
tationa from the present basis of 17% cents
a pound for electrolvtic are looked for in
the near futura hy selling Intereata. They
declgre that the atatistical poaition of the
metal was not weakened by the increasa
in stocks. A week ago, however, they were
talking of 20 cwent copper within A few
months, which they are no longer predicting.
A strong market and a good demand are
expected g8 soon as consumers begin to
place their fall requirements. Selling In-
terests point to the large sales of October
copper that have already been made as
proof of the strength of the market.

During the past week there have been
very few sales of electrolytic and the amall
amount taken by consumers hns been in
carload lots for Uctober dalivery Practi-
cally all of the September copper has heen
sold, while the Augnust selling i said to have
exhausted the production for this month
One or two of the largest agencies have
taken orders for November metal al-
though some of the others have not opened
their books for that month yvet. No sales
have heen made for future deliveries at
lesa than 177, eents a pound for electrolytio.

During the week thers were rumors that
some metal had bieen wold at 17% centa a
pound but none of the selling agencles had
any knowledge as to where such a report
bad come from or who had done businesa
at that price

For several days prior to the Producera’
meeting there was a falling off In even the
small inquiry before the market as con-
sumers were awaiting the publication of the
July statistics before buying. The atatistica
did not induce any large amount of buying
before the end of the week.

One of the most significant recent davelop-
ments was a large inguiry from abromd
which was received by one of the largest
agenciea for September copper but which
was refused as the total supply of the
agency for that month was sold out some
time ago. Cables from abroad have stated
that many foreign manufacturers have not
placed their August and September require-
ments as yet, and as the metal Ia sold so
far allead an interesting situation may
develop if there should be a big demand
for spot and thirty days copper from such
sources. Europs has not bought much
copper since the middle of June, and with
the increase in domestlo consumption as
shown by the July figures of the Producera
and the sales already made in advance for
domestic consumers, there may not be
sufficient copper produced by the rafineries
to supply the demand, which would result
tn reductions in surplus stocks again. If
such a situation should arise there would
agaln be a basis for pradictions by selling
agencies of higher prices.

The london market declined over a
pound sterling per ton for standard copper
on Friday following the publication abroad
of the American statlstics.

An authority on forelgn copper conditions
fn commenting on the increase in stocks
sbroad said:

»A very large proportion of tha European
stocks I8 poor pig copper, much of this
carrying from 04 to 05 per cent. of the
metal. The sulphate manufacturers have
been using considerable quantities of this
material. Last month the sulphate buying
slackened, while the buying of electrolytic
copper is still below normal. When the
buying of sulphate and of good electrolytio
copper is synchronous stocks on hand
decrease very rapidly. T belleve that this
fncrease in stocks may be attributed to the
fact that the copper sulphate producers are
out of the market at the present time.
I Ootober and November thess companies
should again enter the market for this kind
of metal.”

The foreign aituation {s further summed
up by Henry R.
in their latest oircular, which says:

*In reviewing the copper situation, as

pefiocted by the standard market in Lon-
don, we have In our recent reporta pointed

out that the liquidation of weak holdings
hed come to an end, that the copper had
gone into stronger hands and that a sub- |

ahort ifuterest had been bullt up

whioh had greatly improved the technical
condftions of our market.
features, with their inavitable consaquences,
bhave come into full prominence duriug
tha week by the graduasl disappearance
of the premium on three months copper
and the eatablishment of a sllght back-
wardation. At first sight it would appear

as if the market had heen manipulated with

the object of cornering the heurs, hut
on claser ohegrvation {t becomes evident

Merton & Co. of lLondon

Theae salient
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that there is no sign of this and that the
reasons for the actual situation must be
found in the nervousness of the bears them-
anlves as well ne of the holders of warranta

and in the poxition in which option dealera
find themselves at tha moment, The re-
cont brenk in prices induced the latter to

releane their siock In the expectation of
having their calls abandoned, but the sub-
sequent advance reversed their position
and compelled them to rapurchase for
the dates for which they are under obliga-
tion to daliver to buyers. Finding it moat

diMeult to secure copper for intermediate
dutes they purchared cash warrants in
competition with other dealers, and thus
created an apparont scarcity of stock.
In this connection it i= well to remamber
that the standard copper dellverable

againat contracta, which in the lowest we
have seen for many vears, ia half in branda
and qualities, which are held by the dealers
against sales to consumers,

“The pomition of refined copper haa
altogether shaped itaelf in favor of the
producers, who by maintaining thelr price
of 17'y, centa for electrolytic copper
throughout tha present month, have at
Inst mucceoded in realizing thia price again
from manufacturers. This time it is the
American buyers who have forestalled the
Furopean trade by taking fairly large lines
from first hands for September delivery.
This buying is no doubt due to the sold out
condition of all other sellers of refined
copper in Amerien and to the great aoc-
tivity in the industrinl business, more par-
ticularly the electricnl trade, which is ex«
panding at a rapid rate. In Europe thers
has alo been aome husinesa done at higher
prices, but sn far the volume is not very
important. English manufacturers have
hooked good ordera for sheata and tuhes
and have been free buyers of Refined Cop-
per.”

BUSINESS DOWN SOUTH.

Progress Shown by 30,000 Ttems
Printed In Siz Months.

More than 30,000 brief items regarding
Southern and Southwestern general in-
dustrial developments, building epera-
tions, railroad plans and progrees, finan-
cial corporations and securities have bsen
published in the Manu/acturera Record
since January 1. The amount of capital
represented runs far up into the millions.
In the last aix months that journal has
has mentioned hydro-electric enterprises
alone definitely organized or announced
representing 4 capitalization of largely
over $200,000,00 and having in view the
ultimate development of upward of
1,500,000 horse-power.

These include the $535,000,000 company
organized by soma of the strongest finan-
cial interesta in London for the develop-
ment of water powers in Alabama which

' | have been purchased and for the utiliza-

tion of which surveys are now heing made,
having an aggregate capacity of over
400,000 horse-power. The development of
these Alabama powers will of course
require tha work of some years and rep-
resent an ultimata outlay of $40,000,000 or
$50,000,000; but for the present definite

! zﬂaun are under way based on the spend-

ng of $10,000,000, for which securities ware
issued a few months ago in London and
largely oversubseribed

Included in the ent mentionad
during the last six months are also the
operations of a $57,0,000 company, like-
wise backed in part by English capital,
as well as by atrong Canadian investors,
which is now s ing about $10,00 0
at Talllah Falls, Ga., for the devel-
opment of 90,00 hydro-electric horse-
power. This company, controlling street
railways and illuminating plants, will
carry out large operations over a consid-
trable portion of Georgia, developing
other water powers and building inter-
urban linesa. Western and Eastern capi-
talists have combined in the development
of watar powersa and strest railways in
Tennewsea which will represent ulti-
mately still larger capitalization than
either the English company operating in
Alabama or the big $67,000,000 company
at work in Georgia. X

During the six months from January 1
to June 30 the Manufacturers Record has
published 142 items dealing with water
Pom-r developments in the South, and the
ew big enterprises mentioned are indica-
tive of the extent of the operations which
are being carried on throughout that sec-
tion for water power utilization. In the
same period it has published nearly
2000 items dealing with miscellaneocus
factories and enterprises, 1,211 items re-
lating to road and street construction
work and 435 dealing with sewer con-
struction. e

The activity existing throughout the
South in municipal improvements is indi-
cated in these 410 items hearing on sewer
construction and 633 items relating to
water works and 54l items giving details
in regard to city and county buildings, of
which 145 items related to the building
of court houses. Hemarkableactivity has
been shown in the huilding of schools
as illustrated in 1,351 items about schoo
buildings; in the construction of churches,
about which that journal has had 855 {tems;
in the eraction of bank and office buildings,
with 778 items, while hotel items have num-
herad 458, apartment housea 758, ware-
houses 454 and railroad stations 245.

OUR 21,000,000 HORSES,

The Country Not Quite So Moter
Mad as People Think.

The claim that this country is auto-
mobile mad is not borne out hy the report
of the Secretary of State of New York
for the first quarter of this yeur's regis-
tration. It shows that thers are atill
enough people in the world not owning
autos.

In fact it appears that only 88-10,000
of the people in the State own autos, while
in New York city and the metropolitan
district—the greatest auto oentre in the
oountry—Iless than 75-100 of 1 per cent.
are listad among the owners.

hers are to-day about 800,000 au-
tomobile registrations in this ocountry,
of which about 20,000 relate to truocks
and delivery wagons. Against

totals it is recalled that there are approxi-
mutely 21,000,000 horses in the Bn“.d
States, that about 7,000,000 horse drawn
vehicles are in daily use and that Ameri-
can manufacturers are still producing
yearly some 1,750,000 more.

In view of these facts it cannot be said
that the horse ia as yet “passed,” says
the Mail Order Journu{ It is also a fact
that while the cost of horses and horse
feed has heen constantly advancing the
prices of automobiles and motor vehicles,
gasolenn and electricity have been steadily
unq}hs decline, dng

Some interesting ures conoernin
the world's supply of lm‘mn are furnl-boa
by the Horseshoers' Journal. Aoccording
to these statistics the number of horses
in the world ia about 81,000,000. There are
43,000,000 in Europe; in America, 32,000,000;
Asid, 3,000,000, Australia, 2,800,000 and
Africa, 500.000. It is to be noted, how-
ever, that in Asia the counting of horses
is done only in British Indis and Japan.
We do not know how many horses are in
the wide deserta of inner Iuh. In Africa
the munl.ln‘_- have been only in Capland,
o ey by far it

e will not m ar if we presume
that on the entire world there mpat least
120,000,000 horses. Among the civilized
ocountries Furopean Russia rangea first
in the wealth of horses. It possesses
over 27,000,000 pileces; then follow the
United States with 21,800,000, and in a

horses. (iarmany takes the fourth place
with 4,345,047,

I'he horses hrought up in that country
are hy far not sufficient for the needs.
(iarmany is compellad to huy horsea for
large amounts of money in forsign coun-
tries. In the year 1910 it imported to-
gether 142,000 pieceas, umounting to a
vulue of 105,000,000 marks and 1,250 pieces
amounting to a value of 1,700,000 marks.
Russia was the most important fur-
nisher of horses to Giermany.

long distance Argentina with 7,000,000 | M

SEEL PRGES T
EST 191 6V

Current Quotations at High for
Last Year and Above Average
Figures for Twelve Months.

Big Demand for Steel Products
and Sold Up Conditions of
Mills Warrant Proposed

' Increases.

The ateel prices now quoted by the man-
ufacturers are about equal to the high record
of 1911, while they are ahove the average
prices recelved for ateel during that year.
Bince July 1 pricea advanced an average
of §3 per ton for the more important ateel
product and close to #1 a ton for all pro-
ducts, including many such as rails, on
which quotations rarely change. While
prices were about what they are now a year
aRo, the present quotations are really from
#2 to §3 per ton higher, an in 1011, even at the
time when prices were best as far as quota-
tions were concerned, concesaions were
given and in some places sharp price cut-
ting prevalled. This year not only are
quotations firmly held to but premiums
are the general rule Jor prompt deliveries,
and many manuficturers have had to re-
fuse business even with premiums added.
The average prices of the seven leading
products, Including the unchanging atee]
rail prices, ship plates, wire nails, steel
bars, ateel beams, tin plates, ateel billet
and beasemer iron, were $33.33 per ton on
June 28 and are now $31.80, not counting
premiums. The average on May 17 of this
year was $23. and 83221 on January 22.
The extreme low prices of the recent de-
pression were in the fall of 1811, and business
booked then was filled during the first
quarter of 1912, which made the earnings
of various steel companies so low at that
time. The low average price of the prod-
ucts named in 1011 was §30.70 a ton, while
the average for the whole year was §31.08
A ton, as comparad with an average in 1910
of $38.11. The highest average price re-
celved was $40.63 a ton in 1907, while the
lowest average for any year up to 1011 was
$34 80 & ton in 1904, 80 it can be seen that
even with recent advances steel prices are
still lower than they should be and will
have to go up an average of about $2.60 a
ton higher to be really considered normal.
The mills are working at top capacity
for the season, though not as high at a rate
as in the spring, to work off as much as
ponaible of the low priced business of earlier
months in order to get ready to take in the
large ordera expected in the fall as the
result of what now looks like a bumper erop
vear. Earnings of the manufacturers will
show |arge increases even if there are no
further advances In prices, as the better
price business is being reached now and
future orders will be at a rate allowing fair
profits at present prices.

The Carnegie Bteel Company has placed
prices on a parity in ita warehouses in all
sections of the East, a thing that has not been
done in the history of the busineas before.
The Pittaburg warehouses and jobbers
advanced the prices on plates, bars and
structurals §1 a ton last week. The ware
house and jobbing business is in the best
shape that it has seen in years due to the
fact that consumers have had to turn to
this part of the trade for prompt deliveriea
when the mills have falled to give any
guarantees of quick shipmenta. and even
the higher prices for ateel products charged
by jobbers over that of the mills is fre-
quently not in excess of what consumers
woiuld have to pay the mills for prompt
deliveries in premiums.

New buriness booked by sateel companies
in July was the largest for the month on
record in some lines, while the total was
unusual for a summer month, but it is being
exceeded in August so far, and with the
huge demand looked for In the fall, already
indicated by large rails orders for 1013
delivery, it is hard to even give an estimate
of the strength of the atesl market situa-
tion. Probably by the middle of October
the market will be in as strong a position as
even {ta banner year, 1907, and while prices
may not work back to the condition of that
year, the outlook is better as 1913 promires
to be an even better, year than 19012, while
1008 was the year when the steel industry
suffered from the panic of the year before.
There have been a number of large in-
quiries for structural steel refused by
manufacturers recently, even when tempt-
ing premiums were offered. This was be-
cause the mills are almost completely sold
out for some time to come on this product.
Thers will be huge orders placed iu the
near future for New York subway and
elevated rallroad work, while the contract
for the new Union Station In Cincinnati
will be placed before the end of the year.
The equipment market has not been as
busy as at one time as far as new contracts
are concerned, but the number of cars and
locomotives ordered during the last week
wos very satiafactory and there is also a
large inquiry before the market. Prices
for ears and locomotives have Increased
recently and will be well up to the best
pricea recelved at any time in recent years
If the equipment companies make one or
two alight advances in their contract rates.
Larger cars and heavier locomotives are
being required by the rallroads, which
meana additional profits to the makers.

Practically every steel company In the
country Is now booked ahead well into 1013
and some of them have orders on their
books which will take until the second
quarter of next year to flll. If the great
buying movement looked for In the fall
materializes there will be an even greater
congeation at the mills than there is now.

An illuatration of the shortness of steel
products stooks was recently given in
Chicago when a consumer was compelled
to buy two carioad lota otateel for inmediate
delivery and failed to place his order in
the Chiocago distriot even though offering
premiums and had to go to Pitwaburg,
whence his steel was shipped by exIpress
at a high oost.

Pig iron conditions have improved almost
as much as have finished ateel. Idle fur-
naces are everywhere preparing to be
placed In commission. An Inorease In
prices allalong the line is looked for, and in
many distriota prices have already been
advanced with larger sales than since the
winter buring reported. One of the largest
orders was givea by the Youngstown Sheet
and Tube (ompany for 100,000 tons of
bessemer pig iron for delivery over the
next few months. Large sales were made
in the opén market in all of the Eastern
distriots. The Southern market is just as
atrong, with some sales at 811.75 per ton for
No. 3 foundry {ron. One sale of 15,000 tons
at §12 a ton was made In the Birmingham
distriot. The July produotion of all grades
of pig iron was the greatest for the month
in several years, although not as large as
in June, the falling off being due largely
to the hot weather. The following table
shows the produotion for each of the first

seven mouths in the Iast three years (in
tons):

M., i 1910,

uary. 2,087 1.780.0M 2,608,808
l"l;t'l’nn 3 1,794,000 2,507,254
Mareh.. 2 ZATLIN 2817000
2. :.a‘.nu 3,483,788

June i ';'mﬂ ]
July 2 1.100.088 2148442

A Municripal Cleansp.
From the WasMnpton Star.
up the cfey."

“Yea." replied the crooked ofelal;
“semething over two milllon In one year."

MORE ADVANCES EXPECTED|

i mlon
{ Cuba, as three Americans found to their

“I underatand you have been cleaning

NOTES FROM CUBA.

Frem the Cuba Review,
The value of United States exporis of
sewing machines to Cuba In the last fiscal
year amounted to §364,030,

Lockjaw in one of the greateat dangers
of the Cuban soldiers fn the fleld against
the negroes because a acratch oftentimes
results In that disease,

On account of the rapld growth of Nipe
Bay an u port of entry, the Cuban Gov-
ernment has decided to bulld an immi-
grant station and ether bulldings nee-
essary for a port of such importance.
The station will be built at Cayo Ban
Juan Vieente. The contract for the
bulldings has been let for $128,811.80.

Enrlque Pujals, manager of the elec-
trie light plant at Batabano, has been
authorized by the natioul Government
to establish a telephone line between his
plant and the town. [P'residential permis-
is a very necessary provision In

sorrow when they were sent to jall on
the Inla of Pines because they neglected
to obtain thin permission and put up a
private line of their own.

Only fish of a certain kind are allowed
to ba caught in Cuban waters, and even
in the open season the revenue cutters
are kept husy inspecting vessels to see
that they have no undersized fish aboard
or nets smaller than allowed by the flah
commission.

Bpecial care i taken that dynamite {8
not used by the fishermen, and when they
are found with that explosive severe pun-
Ishment is alvays meted out.

The budget of Havana for the new
fiscal year amounts to $3,882,981. There
was some opposition in the City Counell
about passing the budget because the cal-
culated income of the city for the same
length of time Is $3,327,602, without tak-
ing into account that part of this income,
amounting to approximately $335,890, is
in the form of deposits and will have to
be paild back, Unless the income of the
city 18 increased, these figures ahow a
deficit of about §R91,268,

The total number of immigrants te
Cuba during 1911 aggremated 38,083, of
which 31,066 were men and 6,008 were
women. These {mmigrants brought Into
the country an average of §21.82 for each
individual. The largest number came from
Spain, the immigration from that coun-
try being 84 1-3 per cent. of the total; in
other words, 32,104 of Bpanish descent
migrated to Cuba. Of this total, 28,734
were men and 5,380 women: 3,009 were
under 14 years of age: 27,232 were be-
tween 14 and 45;: and 1,863 were over
46 yeara of age. According to this, about
85 per cent. of the total migration froam
Spain was of Individuals In the vigorous
age of life. Seventy per cent. of the im-
migrants were able to read and write.

A $%0,000,000 trans-Cuban canal for
shortening the distance between Atlantic
ports of the United States and Panama
Is being considered by certain engineers
and promoters In Cuba. The necessary
bonds are to be floated in Havana and
the enterprise kept an entirely Cuban
matter.

According to reports published, it in
planned that & sea level canal shall be
bullt from Cardenas on the north to the
Bahia de los Cochinos on the south coast,
of the same width and depth as that
traversing the Isthmus of Panama. The
canal would cross one of the widest purts
of the island, but the formation of the
country is sald to be such as to more
than compensate for the Increased dis-
tance over other possible routes.

The extensive cultivation of the peanut
may be a future agricultural industry in
Cuba. Experiments carried out under the
direction of the industrial department of
the Cuba Rallroad show coneclusively that
the peanut can be grown on the island
with a good margin of profit.

Some time aguv & number of sacks of
peanuts were shipped .to Germany to
ascartain tha cost of transportation and
the general conditions which the business
would have to mest. The peanuts were of
large sise and grown for the manufacture
of oll or for a stock feed. The German
firm to which the peanuts were con-
signed answered that it would sign a een-
tract to pay 864,800 for every 1,000 tons
of peanuts of the same class.

This price is lower than that paid In
the United States, but there the quantj-
ties bought are much smaller and the
nut is used for roasting and eating. The
Cuba company calculated that the grower
can make §20,000 clear on 1,000 acres.

RUSSIA TO DIG CANALS.

Mest Impertant Contemplated Will
Be 1,800 Miles Leng.

In consequence of the closing of the
Dardanelles for a mogh and the losses
inflicted on many B Sea shippers, the
scheme which aims at the construction
of a waterway between Riga and Kherson
has been revived.

As the plans are now being seriously
discussed in St. Peteraburg, it is believed,
says the Bulletin of the Atlantio Deeper
Waterways Association, that the enter-
prise will be taken in hand by the Rusasian
Government or by a financial syndicate,
which, in the event of a concession being
granted, has offered to become responasible
for the work.

It is estimated that the waterway will
have a length of about 1,800 miles, of
which, however, long distances can be
compassed by taking advantage of the
rivers Dwina and Dnieper.

The last stretch of 1,200 miles will not,
Is is said, provide many difficulties for the
engineer, but the overland portion will
prove very trying, as the former town is
378 feet above the sea level.

This will neceesitate the construction
of a large number of locks, as well as a
subsidiary canal to the oonsiderably
higher located Lake of Goryuj so as to
provide the requisite water supply for
regulating the locks. Aoccording to a
recent survey it is proposed to make the
waterway from 140 to 210 feet wide and
14 feet deep, the estimated cost being
about $300,000,000.

It is expected that the canal will prove
a highly remunerative conocern, quite
spart from making Russla {ndependent
of other countries in regard to the trafio
of the Black Sea districta. Naturally the
bulk of the grain trade will follow its
course, o that the long passage by way
of Gibraltar will, to a large extent, be
obviated.

It will also provide a considerable
market in the Sou'th '!'or timber from the

hern parts of the empire, and, b
%ﬂ up the Donetz triot, mhz

e oo.’ from that centre a lefor the
Baltic provinces, a development which is,
however, bound to interfere seriously
with the export movement from the
British coal fields.

But there are other important canal
schemes at present under consideration by
the IRussian Government. For instance,
one of these projecta is intended to connect
the Dnisper and northern Donetz rivers,
so that in this way vast districta will be
brought into direct communijcation with
the Sea and the Sea of Azov. And
another plan is to join up the HSiberiun
with the FEuropean railways by
uniting the River Obiand the River Kama,
one of the largest tributaries of the Voiga,
and thus provide a sucoession of water-
ways c?nmuu the Caspian Sea with the

Arctio Ocean,

A junction is also projectad hetween the
River Petchora, flowing into the Arctio
through European Russia, and the
Viwhn.d.‘.. ?h"{;;:“g':d to uth? n?'r!harn
Dwina. he Vitehegda is already con-
nmoa by canal with the Kama, this !rould

rovide a second line of communication

een the Arotie, the Volga basin and
the Caspian, as well as

tunities for motor anl:. o>

KNOTTY PROBLEM IN
COTTON CONDITION

Burcau Officials Must Report
i Deterioration in Face of Fa-
vorable Weather.

ERROR MADE LAST YEAR

Too Much Reliance Was Put in
Alarmist Reports Sent In
by the South.

Already the cotton trade is beginning
to worry over the next bureau report, which
is due to be published on Tuesday, Sep-
tember 3. Considering the fact that this
is some thres weeks hence and that much
can happen meantime it looks as If the
cotton trade was going somewhat out of {ta
regular routine to cross a bridge hefore
arriving at {t. Nevertheless there seems
to be some basis for the trade to puzzle
itself over the problem that will have to be
worked out by the officials of the bureau
of [statistics as to the showing of the next
crop report on cotton.

Here I8 the situntion: Last year the South
raised a crop of approximately 18,000,0000
bales. The August condition was placed at
#0.1. This indicated a record crop and every
one, including the South, was quite happy.
A break in prices followed and the South
was not quite so jubilant, notwithatanding
the prospect of making new records in cot-
ton production. There as a general attempt
to work up a crop scare, basing detegiora-
tion on various causes, including too much
rain in the eastern belt and heavy damage
from boll worms and army worms, partic-
ularly the latter. Quite ascare resulted from
alarmist propaganda issued by entomol-
ogists employed by Alabama, Georgia and
other Southern States. It was the belief
of the cotton trade that no great injury was
done and it turned out later that this view
wan correct. The bureau officials, however,
were misled into reporting a deterioration
of 15.9 points and they gave the Beptember
condition as 73.2.

An a result of this ill considered con-

clusion, a very difoult dilemma in to be
faced this year. On August 2 this vear
the condition of the crop was placed at 76.5.
This looked very bullish when contrasted
with #0.1 last year. The crop, however,
has improved sinoe that time if the word
and opinion of hundreds of well informed
cotton men ocan he trusted. Abundant
rains have fallen all over Oklahoma, Went-
ern Arkansas and all of Texas, except the
southern and southwestern portions, which
raise only a moderate percentage of the crop.
The portion of the belt east of the Missis-
slppl River has been favored withdry weather
for two weeks, enabling farmers to clean
their flelds of gruss and weeds and per-
mitting them to lay by their crops in clean
ocondition. After this period of dry weather,
benefiolal ahowers have fallen and the crop
has been put in good conditlon for the
fruiting season.
The question that Is puzzling the trade
now is whether the bureau officials will re-
port a deterioration from a condition of
76.5 after the belt has been favored by the
most desirable weather. It it should follow
precedent and report a little deterioration,
there is no one in the cotton trade who
belleves that this could be placed at more
than three points unless some calamity
comes between now and August 25. This
would give a condition of 73.5 to compare
with 73.2 last year, when a bumper ocrop was
raised. It is hard to ses how the bureau can
figure out any decline in condition what-
aver, but it would appear that they must
make some effort to do so. They are con-
fronted with the necessity of reporting
deterioration at a time when the weather
practically guaranteed improvement, and
if they should report improvement the
figures would indicate a larger yield per
aore than last year. Even if they should
report a moderats deterioration, it is hard
tosee how the figures on their faoe would in-
dioate asmaller yield per acre than last yedr.
The cotton trade has not yet made up
its mind as to what the yield will be this
year: and there are many good cotton men
west of the Mississippi who flgure that
Texas, Arkansas, Oklahoma, Loulsiana and
scattering Statea such as Missouri, New
Mexico and California will furnish a yield
of 7,800,000 bales with calculations based
on 5,000,000 balea for Texas and a minimum
of 1,100,000 for Oklahoma. There are other
well Informed men, including E. G. Scales,
who s one of the authorities on the Texas
crop, who place the maziumm possibilities
of Texas at 4,500,000,

The eastern belt last year raised ap-
proximately 9,350,000 bales. Most cotton
men are figuring on a falling off to 7,000,000
bales, largely for the reason that they con-
sider a decrease of approximately 80 per
cent. enough of a decline in production, A
calculation by States, of a tentative nature
of course, brings forth the following: North
Carolina, 800,000; Bouth Carolina, 1,250,000
(ieorgia, 2,000,000; Alabama, 1,3%00,000; Mis-
sissippi, 1,100,000; Tennessee, 375,000, and
Florida, 753,000, & total of 8,800,000 bales, in-
dicating, with a late frost, the possibility
of & total yield of 14,000.000 bales. With
an early frost there are many cotton men
who believe such flgures could be shaded
fully 1,000,000 bales.

FIFTEEN DAYS TO MANILA,

Better Steamship Service Wanted to
the Philippines.

ManiLa, duly 1.--The report of the com-
mittes on direct steamshipfacilities with the
TUnited States which was made to the Manila
Merchanta Assooclation and the resolutions
adopting that report will, it is hoped, have
a far reaching effect in the development of
insular trade and industries.

A fifteen day run between Manila and
San Francisco, which the association pro-
poses, would give Manila an enviable posi-
tion among Oriental ports. It would also
serve greatly to encourage American trade
not only In the Fhilippines but also in every
seotion of the East. The report:

*We have In mind the opportunities for
Amaerioan trade with Malaysia that only
needs just such steamship connections as
the expansion of the bil-weekly service
to Manilla would accord. We see where
purchases of rubber, tin, &c., from Malay-
sia could be made in Singapore and shipped
direct to American portawith Singapore but
twenty days from San Francisco. This
means that American manufacturers would
find in Malaysia a market for their producta.

“At present the direct reciprocal relationa
with Malaysia are nil; America does her
purchasing of rubber and tin through lon-
don. There is no reason why a semi-
monthly service could not expand to take
in Bingapore. We venture to say that the
demand for increased shipping facllitiea
from Malaysia and other sections would
foroe the company that undertakes the
service rapidly to increase its fleet.

“It is now the duty of every local mer-
chant to wage a camapaign at home through
their respeotive correspondents so that
we may enlist the cooperation of manu-
facturers Interested in foreign trade, We
want all the assistance we can get to over-
,coms the lethargy so characteristio of the
| local attitude at home toward the {slands,
' The manufacturers must be shown the
' Leuefit to them of just such a connection
| hefore they will respond with any real
| ausistance, so that It is necessary tu keep
i at them early and often.”

Relentiess English Justire,

\ From the Washington Btar.
l “English justice |8 very searching and

relentiess.’
“Tes.
{ 1o likely to snud you in your elub."

Even {f a Judge lets you off he

From Conavlar and Trade Reporia.

The consumption of meat in the German
Fmpira for the firat quartar of 1912 shows a
considerable advanca over the same pariod
im 1011 and the highest per capita consump-
tion for a number of years. Kconomista
do not, however, regard this as an indica-
tion of increased prosperity, but quits the
raverse, They find the cause in the savers
drought of last summer and the consequent
fallure of all fodder crops. As winter cama
on the farmers were compalled to sell off
their stock because of lack of fodder and
this brought about a decided drop in prices,
in which is reen the caute for the Increasad
meat eonsumption.
The Department of State is in receipt of
a note from the Russian Ambassador at
Washington stating that an international
exposition of horticulturs will be held at
&t, Peteraburg under the patronage of the
Emperor in the spring of 1913, American
institutions and citizens who desire to take
part are invited by the Russian Government
to do so.
In & second note the Russian Ambassador
advises that an international exposition of
aviculture and avicultural implements, with
goat and rabbit sections, will bs held at St,
Petersburg from November 2 to 9, 1912, and
& similar invitation has been estended to
Amerlcans for this exposition.
An English syndicate is responsible for
the aerial railway to connect Manizales
with Mariquita, but tha planning of the
line is in the hands of a Gierinan engineering
firm and was begun in January last. The
distance to ba coversd in approzimately
forty miles, not including & branch which
will run from El Zancudo to the mining dis-
trict of the mame name. The greatest
height at which the cable will be carried Is
10,600 feet, in the neighborhood of La
Leonera. For avery mila of cable it will
be necessary to construct fifteen or sixteen
towers. The motive power is to be derived
from a point on the River Guall, where it is
said 750 horse-power can easily be de-
veloped. It is estimated that such a rail-
way could transport 500 tons in twenty-four
hours, and as construction expenses are
relatively light the enterprise is regarded
A8 very promising. Stations have been
fixed at, among other places, La Flvira,
Boledad, Fresno and Santa Ana.

No Invention of recent years has henefited
the people engaged in the flsheries along
Norway's western coast to such an extent
as has the invention of the motor. A large
percentage of the inhabitants here are en-
gaged in fishing, as were their forefathers
for centuries. The industry provides a
living, but rarely enables persons so en-
gaged to accumulate much beyond the
necessaries of life,

It formerly required no little capital to
fit out even a small steamer for fishing
purposes; sail and row boata wers unsafe
in the rough sean of the unprotected coast.
With the advent of the motor boat the
problem was solved, as it no longer required
any great capital to fit out fAishing vessels:
it enabled people with small means to be-
come owners of vessels that were not de-
pendent on wind and weather, and there
are to-day thousands of motors employed.
No other kinds are procured for this pur-
pose,

Motor boats are used everywhere and
for all purposes, as well for transportation
to and from the fishing stations as for
fishing. It was feared at first that the
noise of the motor would scare the flah,
especially those spawning, but such fears
proved groundiess and are no longer voiced.

An American living in Russia has just
ordered from America a light weight auto-
moblle, but before making his choies asked
various firms in the 'nited States for prices
on cars advertised there at $625 to §1,800.
He says that in most cases he was referred
to agénts in Russia or elsewhere in Europe,
aud that the prices charged by these agenta
were §75 to $117 in excess of the advertised
price in America, plus all transportation
charges and duty. He has finally had
friends buy a car in the United States and

ship 1t to him at Batum.

A good market should be found in the
Caucasus for light weight low priced Ameri-
ean automobiles. Th» American ocar is
peculiarly suited to road conditions here,
which are practically tha same as In the
Tnited States. [Purchasers have found
the cars of Europsan manufacture too
heavy and swung too low and are turning
their attention to the American product.
Within the last few weeks two or three
American runaboutsa have been brought
In and have attracted wids and favorable
interest. There is every reason why the
American car will have a preference if
advantageously priced.

Although the Unitsd States (s a salt
importing country it disposes of consider-
able quantities of special refilned salt in
foreign countries and the trade is increas-
ing annually. A monograph entitled “For-
eign Halt Market and Industry”™ has just
bnoen Issued by the bureau of manufac-
tures, showing the conditions of the trade
in foreign countries and the possibilities
of opening up or increasing the market
for the American product abroad. This
monograph pays particular attention to
prices, wholesale and retail, of the various
grades of crude and table salt, with the
chief sources of importation or domestic
production in each country.

The almost universal presence of salt
in the various countries of the world makes
@ market for the crude American product
out of the question. Hefining, however,
is a matter of some expense, but when
conducted on a large scale refined salt
can be produced at a cost whiob will permit
it to be shipped wherever there is a demand
for it.

The monograph showsa that salt is a Gov-
erament monopoly in Eouador, Peru, Venez.

uela, ltaly, Humanla, Austria-H Aary,
Switzerland, Servia, l'urkey, Gireece, C i
Cochin In most of the

hina and Jlsun.
other Important civilized countries ]
trade ia largely in the hands of a monopoly.
‘The monograph may be obtalned on IDDH-
cation to the bureau of manufactures.

STEEL TONNAGE FIGURES TO-DAY.

100,000 Tons Increase Expected—
Warehouse Prices Advanced.

Steel men look for an Increase of about
100,000 tons in the unfilled tonnage state-
ment of the United States Steel Corporas
tion to be published at noon to-day, for
July 31, as compared with June 30,

Reports were current yesterday that an
advance in steel prices of §3 per ton
would be made within a few days on
structural steel and small advances on
other steel products. While it is practi-
cally certain that higher prices will be
quoted on steel products some time in the
near future, steel men do not look for
such large advances as this all at once,
an they do not think it would be a wise
thing to mark up their quotations so
rapidly, as this would spoll a sound mar-
ket, whereas by gradual advances the
strength of the market will not be af-
fected as long as the demand continues.

The Carnegle Hteel Company has ad-
vanced warehouse prices In Buffale,
Southern New England and Philadelphia
to the same scale recently adopted by the
Carnegie's New York warehouses, which
are $2.08 for structurals and §1.00 for
bars per 100 pounds. This is the first
time in the steel industry when prices at
all of the warehouses have been the same.
Warehouse busineas has been unusually
prosperous owing to the large amount of
business booked which has been turned
down by mills because of the Inability
to make deliveries.

The St. Paul has placed an order for
600 refrigerator cars with the Amerlcan
Car and Foundry Company. The J. G.
Brill Company of Philadelphia has booked
large orders for New York and Chicago
traction companies for the new stepless
cars.

The Connelsville Weekly Courler re-
ports that the coke trade hus again gotten
back to the high level of production with
63,436 tons gain last week, when a total
of 370,168 tons of coke was produced
:Islu were made at $2.26 to $2.30 per

on.
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POPULAR BANKS Y
THOUSANDS I ELR

There are 18,000 in Garmn,
Alone, but France Alsgo
Has 5,500,

CREDIT TO SHAREHOLDERg

These Societies Have (v
France the Richest Peasant
People in the World,

The popular banks of Europa wara fisg
instituted about seventy years ago
Germany. From their beginning they
have been founded and conductad upon
the basis of the unlimited liability of thej
shareholders. These banks are now
found practically in all the countriey of
Furope, serving eapecially two classe of
the people, the farmers and the wagy
earners.

The inception of the popular hanka
may be found in the brain of the we|
known German financier and philan.
thropist Raiffeisen. According to Moody's
Magazine he first conceived this benef.
icent plan for the amelioration of (e
conditions surrounding agricultural peo.
ple. In 1847 he established the fira
caisse rurale, or agricultural bank.

His purpose was actuated solely by g
desire to help the farmer by placing
within his grasp the facilities with which
to help himself, to improve his aquipment
and to increase his acreage and the pro.
ductivity of his land and stock.

He neither sought nor obtained as-
sistance from the Government, but {rom
the first relied upon the perfect mutuality
of all the elements of the plan, The wis-
dom and practicability of Raiffeisen's '
system can have no betler proofs than
the thousands of societies which have
been founded during these intervening
years upon the identical plans which he
conceived and successfully establishel
in the beginning.

Contemporaneous with Raiffeisen an-
otper German, Schultze-Délitzsch, es-
tablished the first popular bank or eo-
operative credit society for the benefit
of the peopls of the towns, tradesmen
and institutions,

He is undoubtedly entitled to quite as
muchfcredit as we accord to Raiffeisen,
as he extended the work of the latter by
assisting & different class of the peopls
who were quite as much in need of bank-
ing facilitics as were those in the farming
districts,

The following are some of the articlea
of aasociation upon which the success
of these banka has been established:

The capital of the society is not fized
but waries uocording to the number of
stockholders.

The capital is divided Into shares of
$1 to §5 par value each¥(i. e. francs, lira,
marks, &c., as the cass may be).

The foundational ohject of the society
is to procure to ita stoockholders the oredit
neceasary for their business, to stimulate
the habit of saving surplus and to provide
a safe and remunerative investment for
such savings.

The shareholders shall be mutually
responsible to the extent of their
private fortunes for the liabliities of the
society, which liabilities are divided
among the shareholders pro rata.

No person is accepted as a sharsholder
unless he is well known to the directors,
a citizen of the same locality, and kuown to
be honest, sober and economical.

The shareholders alone are eligible

to borrow money from the bank. The
specitic purpose for which the loan is
asked must be explained, and only the

necessary amount actually required is
loaned. (This principle of loaning only
to shareholders insures to a great degres

the security of the loan in that the bor-
rower will naturally protect his own in-
vestiment as a shareholder).

The management of the society rests
with the governor, board of directors,
auditors and the general meetings of the
shareholders. These will all vary m
number according to the volume of busi-
ness trunsacted.

In Germany there are at present 18000
fnstitutions of this character, of which
over 10,000 are country popular banks
There are some differences in the details
of the constitution and munagement
of thess banks, depending upon local
conditions.

About five hundred of the number are
based upon the limited liability of the
shareholders, and the remaining 9.5
follow the plan of unlimitad liability
and moral mutuality among the mem-
bera. During the last year of 1010 the
gross business of the German societies
amounted to over 6,000,000,000 mirks,

ual to §1,500,000,000,

n England the organization of popular
banks has only recently been undertaken
and their success is still a matter for
future development, though it may be

safely predicted, aa there is aumple oppor-
tunity and a recognized necessity for these
banking facilities in rural districts. There

they are known as village credit societies,
n(r{oulturll credit societies or agricultural
banks.

In Austria there are more than 4.0
popular banks and agricultural credit
societies and in Hungary about seven
bundred. In Belgium there are over
300 agricultural or cooperative societies,
of which 200 are based upon the Rail-
feisen system.

In Italy there are over 7,000 popular
banks and credit societies under the same
system, established under the personal
guidance of Mr. Wollemborg; of ths
number 738 are purely popular banks.
The Italian popular banks represent a
capital of 95,000,000 francs, surplus 67
000,000 francs, total 152,000,000 francs
The rate of interest on loans averaged
ito 8 !\er cent., and the rate paid on de
pogits is 3 to 4 per cent. ;

In France the popular banks are vari-
ously known by Lhe names of Credit
Agricole Mutuel, Caisse Rurale and
Regionale, Caisse Ouvriere, &c. They
number in the different clusses over
5,500 banks and societies with over 1,500,00
shareholders. All these societies enjoy
the control of the French Governmeanl
as also ita financial help.

In Paris alone there are over 500 popu-
lar banks, and the follow inf figures show
an interesting example of steady and
successful progress, Durlnr & period
twenty years there were formed more
than 3,000 mixed wsyndicates, com
of farmers and worki.on, comprising over
800,000 shareholders. ‘There are also,
unions comprising 2. popular societied
with more than 706,000 sharedolders |
. Allnoax a people who seem by ?:'n':'!t.!
nstinet to we i unique pro
for thrift, :Kﬁ:-" nm-u-tmqhne operated

to make them the most productive and at

the same time the richest it l““P}:
in the world. Herein, therefore, lies t
secret of inunediate success of every

popular subscription to an issue of bonde
in France, of which we have hal some

excellent examples during the past few
months. i
For instance, in January, (w2, the
Credit Foncier de  Franoe  issusd i‘:f
500,000,000 francs of obligations coit
munales in bonds of 260 francs each :ﬂf
70 yeirs at 3 per cent. interest, ant! aI-:
insiio was 10 tines oversubsorised lll
March 23, 1912, the Government ofers
AN iReUe of S0 000,00 Trancs for e SUae
~uilways, divided into bonds of w0 ‘.”:m:;
P . e [
PAC h. ring 4 per v nt s -

woars, and this issue was I2°; 1
subsoribed.




